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5LFKDUG




FKDQJLQJ DFFRXQWLQJ VWDQGDUGV DQG GLVFORVXUHV LQ LQIRUPDWLRQ IRU PDQ\ FRPSDQLHV DQG DOVR LQFUHDVH WKH
FRPSDUDELOLW\DQGWUDQVSDUDQF\RIWKHILQDQFLDOLQIRUPDWLRQ,$,WKHQFDOOHGRIIVSHFLDOLQGXVWU\DFFRXQWLQJVWDQGDUGV








,$6% ,)56 DLPV WR SURYLGH KLJK TXDOLW\ ILQDQFLDO VWDWHPHQW )XUWKHU WKH ,)56 GHYHORSHV WKH SULQFLSOHEDVHG
VWDQGDUGV RWKHU WKDQ UXOHVEDVHG VWDQGDUG ZKLFK ,)56 SURYLGHV WKH FRPSDQ\ ZLWK PRUH IOH[LELOLW\ LQ FKRRVLQJ
DFFRQWLQJSROLF\DQGHVWLPDWHVDQGWKHFRPSDQ\FDQFKRRVHWKHEHVWDFFRXQWLQJSROLF\DQGHVWLPDWHVIRUWKHFRPSDQ\






KLJKHUQHW LQFRPH WRJHWKLJKHUERQXV6ZHHQH\  VWXG\SURYHG WKHFRPSDQ\GLVREH\ WKHGHEWFRYHQDQWE\





 IRXQG WKDW WKH DVLPHWU\ LQIRUPDWLRQ DIWHU WKH ,)56 DGRSWLRQZDV GHFUHDVLQJ GXH WR WKH LQFUHDVLQJRI WKH
ILQDQFLDOVWDWHPHQWTXDOLW\
7KHUHDUHVWLOOGHEDWHVRYHUWKHILQDQFLDOVWDWHPHQWTXDOLW\RIFRPSDQ\DIWHUWKHDGRSWLRQRIWKH,)56%DUWKHWDO
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7KLV UHVHDUFK DLPV WR HYDOXDWH ZKHWKHU WKHUH DUH DQ\ LQFUHDVLQJ LQ ILQDQFLDO UHSRUWLQJ TXDOLW\ DIWHU WKH ,)56
DGRSWLRQ2WKHUWKDQXVLQJWKHTXDQWLWDWLYHDSSURDFKLQPHDVXULQJWKHILQDQFLDOUHSRUWLQJTXDOLW\WKLVUHVHDUFKLVXVLQJ
WKHTXDOLWDWLYHDSSURDFKLQPHDVXULQJWKHILQDQFLDOUHSRUWLQJTXDOLW\7KHTXDOLWDWLYHPHDVXUHPHQWDSSURDFKXVHGLV













TXDOLW\ PHDVXUHPHQW EDVHG RQ WKH ,$6% DQG )$6% HDFK TXDOLWDWLYH FKDUDFWHULVWLF VXFK DV UHOHYDQFH IDLWKIXO
UHSUHVHQWDWLRQ XQGHUVWDQGDELOLW\ FRPSDUDELOLW\ DQG WLPHOLQHVV +HUH DUH WKH 1LFH PHDVXUHPHQW WKDW ZH XVH LQ
HYDOXDWLQJWKHILQDQFLDOUHSRUWLQJTXDOLW\
7DEOH7KH1L&H0HDVXUHPHQW
1R 4XHVWLRQ 2SHUDWLRQDOL]DWLRQ &RQFHSW
5HOHYDQFH
5 7R ZKDW H[WHQW GRHV WKH SUHVHQFH RI WKH
IRUZDUGORRNLQJ VWDWHPHQW KHOS IRUPLQJ
H[SHFWDWLRQV DQG SUHGLFWLRQV FRQFHUQLQJ WKH
IXWXUHRIWKHFRPSDQ\





5 7R ZKDW H[WHQW GRHV WKH SUHVHQFH RI QRQ
ILQDQFLDO LQIRUPDWLRQ LQ WHUPV RI EXVLQHVV
RSSRUWXQLWLHV DQG ULVNV FRPSOHPHQW WKH
ILQDQFLDOLQIRUPDWLRQ
 1R QRQILQDQFLDO LQIRUPDWLRQ  OLWWOH QRQILQDQFLDO
LQIRUPDWLRQQRXVHIXOIRUIRUPLQJH[SHFWDWLRQV XVHIXO
QRQILQDQFDLO LQIRUPDWLRQ  XVHIXO QRQ ILQDQFLDO
LQIRUPDWLRQKHOISXOIRUGHYHORSLQJH[SHFWDWLRQV
3UHGLFWLYHYDOXH
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5 7R ZKDW H[WHQW GRHV WKH FRPSDQ\ XVH IDLU
YDOXHLQVWHDGRIKLVWRULFDOFRVW







 1R IHHGEDFN  /LWWOH IHHGEDFN RQ WKH SDVW
 )HHGEDFNLVSUHVHQW )HHGEDFNKHOSVXQGHUVWDQGLQJ












) 7R ZKDW H[WHQW GRHV WKH FRPSDQ\ EDVH LWV
FKRLFH IRU FHUWDLQ DFFRXQWLQJ SULQFLSOHV RQ
YDOLGDUJXPHQWV
 &KDQJHV QRW H[SODLQHG  0LQLPXP H[SODQDWLRQ
 ([SODLQHG ZK\  ([SODLQHG ZK\  FRQVHTXHQFHV
 1RFKDQJHVRUFRPSUHKHQVLYHH[SODQDWLRQ
9HULILFDWLRQ
) 7R ZKDW H[WHQW GRHV WKH FRPSDQ\ LQ WKH
GLVFXVVLRQ RI WKH DQQXDO UHVXOWV KLJKOLKW WKH
SRVLWLYHHYHQWVDVZHOODVWKHQHJDWLYHHYHQWV
 1HJDWLYH HYHQWV RQO\ PHQWLRQG LQ IRRWQRWHV
 (PSKDVL]H RQ SRVLWLYH HYHQWV  (PSKDVL]H RQ
SRVLWLYH HYHQWV EXW QHJDWLYH HYHQWV DUHPHQWLRQHG QR
QHJDWLYH HYHQWV RFFXUHG  %DODQFH SRVLWLYHQHJDWLYH
HYHQWV  ,PSDFW RI SRVLWLYHQHJDWLYH HYHQWV LV DOVR
H[SODLQHG
1HXWUDOLW\
) :KLFK W\SHRIDXGLWRUV¶ UHSRUW LV LQFOXGHG LQ
WKHDQQXDOUHSRUW
 $GYHUVH RSLQLRQ  'LVFODLPHU RI RSLQLRQ
 4XDOLILHG RSLQLRQ  8QTXDOLILHG RSLQLRQ )LQDQFLDO






) 7R ZKDW H[WHQW GRHV WKH FRPSDQ\ SURYLH
LQIRUPDWLRQRQFRUSRUDWHJRYHUQDQFH
 1RGHVFULSWLRQ&* ,QIRUPDWLRQRQ&*OLPLWHGQRW
LQ DSDUW VXEVHFWLRQ  $SDUW VXEVHFWLRQ  ([WUD












8 7R ZKDW H[WHQW DUH WKH QRWHV WR WKH EDODQFH




 7HUPV DUH H[SODLQHG ZKLFK DVVXPSWLRQV HWF





 1R JUDSKV   JUDSKV   JUDSKV  
JUDSKV !JUDSKV
8QGHUVWDQGDELOLW\
8 7R ZKDW H[WHQW LV WKH XVH RI ODQJXDJH DQG
WHFKQLFDOMXGJPHQWLQWKHDQQXDOUHSRUWHDV\WR
IROORZ








& 7R ZKDW H[WHQW GR WKH QRWHV WR FKDQJHV LQ
DFFRXQWLQJSROLFLHVH[SODLQLQWKHLQIRUPDWLRQV
RIWKHFKDQJH
 &KDQJHV QRW H[SODLQHG  0LQLPXP H[SODQDWLRQ
 ([SODLQHG ZK\  ([SODLQ ZK\  FRQVHTXHQFHV
 1RFKDQJHVRUFRPSUHKHQVLYHH[SODQDWLRQ
&RQVLVWHQF\







& 7R ZKDW H[WHQW GLG WKH FRPSDQ\ DGMXVW
SUHYLRXV DFFRXQWLQJ SHULRGV ILJXUHV IRU WKH
 1RDGMXVWPHQWV  'HVFULEHG DGMXVWPHQWV  $FWXDO
$GMXVWPHQWVRQH\HDU <HDUV !\HDUVQRWHV
&RQVLVWHQF\
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HIIHFW RI WKH LPSOHPHQWDWLRQ RI D FKDQJH LQ
DFFRXQWLQJ SROLF\ RU UHYLVLRQV LQ DFFRXQWLQJ
HVWLPDWHV
& 7R ZKDW H[WHQW GRHV WKH FRPSDQ\ SURYLGH
FRPSDUDWLRQRIWKHFXUUHQWDFFRXQWLQJSHULRGH
ZLWKSUHYLRXVDFFRXQWLQJSHULRG
 1RFRPSDUDWLRQ 2QO\ZLWKSUHYLRXV\HDU :LWK











& 7R ZKDW H[WHQW GRHV WKH FRPSDQ\ SUHVHQWV
ILQDQFLDO LQGH[ QXPEHUV DQG UDWLRV LQ WKH
DQQXDOUHSRUWV












WKLV UHVHDUFK7KH/4FRQVLVWVRI WKHFRPSDQLHV WKDWDUH OLVWHG LQ,QGRQHVLDQ6WRFN([FKDQJHZLWK WKHKLJKHVW
PDUNHWFDSLWDOL]DWLRQ,QWKLVUHVHDUFKZHDUHXVLQJWKH/4DVWKHVDPSOHFRPSDQLHVZLWKWKHFRQVLGHUDWLRQWKDW
WKHVH FRPSDQLHV FRXOGZRUN DV D UHSUHVHQWDWLRQ IRU WKH LPSOHPHQWDWLRQ RI WKH ,)56 DGRSWLRQ LQ ,QGRQHVLD 7KH
FRPSDQLHVWKDWEHFRPHWKH/4PHPEHUDUHHYDOXDWHGHYHU\VL[PRQWKVE\WKH,';7KHSRSXODWLRQLQWKLVUHVHDUFK
DUH WKHFRPSDQLHVEHFRPLQJWKHPHPEHURI/4IRU WKHSHULRG$W WKHHQG WKLVUHVHDUKLVXVLQJ
VDPSOHFRPSDQLHV7KLVUHVHDFKLVXVLQJSDLUHGVDPSOHWHVWWRDQDO\]HWKHGDWD7KHILQDQFLDOUHSRUWLQJTXDOLW\EHIRUH












5HOHYDQFH    
 5   
 5  
 5  
 5  
5HSUHVHQWDWLRQDO)DLWKIXOQHVV    
 )   
 )  
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VLJQLILFDQF\ 7KH VDPH UHVXOWV KDV EHHQ VKRZQ IRU WKH FRPSRQHQWV RI WKH ILQDQFLDO UHSRUWLQJ TXDOLW\ UHOHYDQFH














PRUHUHIOHFWV WKHFRPSDQ\UHDOFRQGLWLRQZKLFKPHDQWKHIDLKIXOUHSUHVDQWLRQDIWHU WKH,)56DGRSWLRQ LVKLJKHU
&RPSOHWLQJWKHSUHYLRXVVWXG\WKLVUHVHDUFKSURYLGHWKHHYLGHQFHWKDWWKHFRPSDUDELOLW\DQXQGHUVWDQGDELOLW\LVKLJKHU
DIWHUWKH,)56DGRSWLRQ7KLVUHVHDUFKVKRZVWKDWWKHFRPSDQ\SURYLGHVPRUHFRPSUHKHQVLYHILQDQFLDOLQIRUPDWLRQ
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&RQFOXVLRQ





KDG D GHFUHDVH WUHQG DQG WLPHOLQHVV OHYHO KDG QR FKDQJLQJ LQ WKH SHULRG EHIRUH DQG DIWHU ,)56 DGRSWLRQ $V D
FRQFOXVLRQWKHILQDQFLDOUHSRUWLQJTXDOLW\RIWKH,QGRQHVLDQFRPSDQLHVZDVLQFUHDVLQJDIWHUWKHDGRSWLRQRIWKH,)56
)XUWKHUWKH,)56DGRSWLRQLQFUHDVHGWKHILQDQFLDOUHSRUWLQJTXDOLW\
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